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)URP�WKH�%HDFK�%R\V�WR�WKH�5ROOLQJ�6WRQHV��$PHULFDQ�FRXQWHUFXOWXUH�KDV
VXUYLYHG�DQG�HQGXUHG�RYHU�WKH�\HDUV���$)3�

)UL��-XQ���������
$)3

/26�$1*(/(6���7KH�%HDFK�%R\V�UHOHDVH�WKHLU�ILUVW�DOEXP�RI�QHZ�VRQJV�LQ�\HDUV
QH[W�ZHHN�WR�PDUN�WKHLU���WK�ELUWKGD\���MRLQLQJ�DQ�HOLWH�EDQG�RI�LFRQV
FHOHEUDWLQJ�KDOI�D�FHQWXU\�RI�PXVLF�WKDW�VWLOO�URFNV�WKH�ZRUOG�

,Q�WKH�VDPH�\HDU�WKH�&DOLIRUQLD�JURXS�ILUVW�VXUIHG�LQWR�WKH�FKDUWV����������%RE
'\ODQ�ZDV�VWUXPPLQJ�KLV�ZD\�LQWR�SRS�FXOWXUH�KLVWRU\��ZKLOH�WKH�%HDWOHV�DQG
WKH�5ROOLQJ�6WRQHV�OHG�D�UHYROXWLRQ�RQ�WKH�RWKHU�VLGH�RI�WKH�$WODQWLF�

:K\�WKH�VXGGHQ�HDUO\���V�FUHDWLYH�H[SORVLRQ"�2QH�DQVZHU��DV�SRVW�ZDU�EDE\
ERRPHUV�FDPH�RI�DJH�LQ�D�ZRUOG�RI�JURZLQJ�ZHDOWK��WKH\�IHUYHQWO\�HPEUDFHG
WKH�IUHHGRPV���FXOWXUDO��ILQDQFLDO�DQG�VH[XDO���RIIHUHG�E\�WKH�QHZ�GHFDGH�

�7KH\�ZHUH�MXVW�ROG�HQRXJK�WR�EH�WKH�ILUVW�SHRSOH�IURP�WKH�ZKLWH�ZRUNLQJ�FODVV
LQ�WKH�ILUVW�ZRUOG�WR�JURZ�XS�LQ�UHODWLYH�DIIOXHQFH�DQG�HGXFDWLRQ���SURIHVVRU
7RE\�0LOOHU�RI�WKH�8QLYHUVLW\�RI�&DOLIRUQLD��5LYHUVLGH��WROG�$)3�

�7KH\�ZHUH�ZKLWH�ER\V�ZKR�KDG�DQ�LQWHUHVW�LQ�EODFN�PXVLF�WKDW�WUDQVFHQGHG
FRORU�OLQHV��DQG�WKHUH�ZHUH�UHFRUG�FRPSDQLHV�DQG�79�FRPSDQLHV�DQG�SURPRWHUV
WKDW�KDG�LGHQWLILHG�WKHVH�HPHUJHQW�PDUNHW�QLFKHV�IRU�WKHLU�HYHQWXDO
DXGLHQFHV��

2I�WKH�EXUVW�RI�KLVWRU\�PDNLQJ�PXVLF�LFRQV�ZKR�HPHUJHG�LQ�������DUJXDEO\�WKH
ELJJHVW�ZHUH�WKH�%HDWOHV��ZKR�H[SORGHG�RQ�WKH�ZRUOG�VWDJH�DV�WKH��)DE�)RXU�
IURP�WKHLU�QDWLYH�/LYHUSRRO��YLD�DQ�LQWHQVH�DSSUHQWLFHVKLS�LQ�+DPEXUJ�
*HUPDQ\�

7KHLU�ILUVW�VLQJOH���/RYH�0H�'R���FDPH�RXW�WKDW�\HDU��WULJJHULQJ�D�WVXQDPL�OLNH
ZDYH�RI�%HDWOHPDQLD�ZKLFK�VZHSW�DFURVV�WKH�$WODQWLF�DW�WKH�KHDG�RI�D�%ULWLVK
PXVLFDO�LQYDVLRQ�RI�WKH�8QLWHG�6WDWHV�

:KLOH�WKH\�VSOLW�XS�DV�WKH�����V�HQGHG��DQG�RQO\�WZR�PHPEHUV�DUH�VWLOO�DOLYH�
WKHLU�VRQJV�LQIOXHQFHG�JHQHUDWLRQV�RI�PXVLFLDQV�DQG�WKH\�UHPDLQ�DPRQJ�WKH
PRVW�SRSXODU�WXQHV�RI�DOO�WLPH�

7KH�JULWWLHU�DQG�PRUH�RSHQO\�VH[XDO�5ROOLQJ�6WRQHV�PHDQZKLOH�VWUXWWHG�RQWR
WKH�HPHUJLQJ�/RQGRQ�VFHQH�OHG�E\�IODPER\DQW�IURQWPDQ�0LFN�-DJJHU��EHIRUH
MRLQLQJ�WKH�%ULWLVK�PXVLFDO�DVVDXOW�RQ�$PHULFD�LQ�WKH�PLG�����V�

7KHLU�ILYH�GHFDGH�FDUHHU�KDV�LQFOXGHG�OHJHQGDU\�XSV�DQG�GRZQV��DQG�FKDQJHV
RI�SHUVRQQHO��EXW�WKH\�UHPDLQ�WRJHWKHU��HYHQ�LI�-DJJHU�VHHPV�WR�KDYH�VW\PLHG
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D���WK�DQQLYHUVDU\�UHXQLRQ�WRXU�KLQWHG�DW�E\�JXLWDULVW�.HLWK�5LFKDUGV�

,Q�WKH�8QLWHG�6WDWHV�������VDZ�WKH�IORZHULQJ�RI�WZR�PXVLFDO�LFRQV��WKH�%HDFK
%R\V�RQ�WKH�:HVW�&RDVW��DQG�'\ODQ�RQ�WKH�(DVW�

7KH�%HDFK�%R\V��ZKRVH�ILUVW�DOEXP�RI�QHZ�VRQJV�IRU����\HDUV����7KDW
V�:K\
*RG�0DGH�WKH�5DGLR����LV�UHOHDVHG�RQ�-XQH���LQ�WKH�8QLWHG�6WDWHV��DFWXDOO\
IRUPHG�LQ�������EXW�ILUVW�VLJQHG�ZLWK�&DSLWRO�5HFRUGV�WKH�IROORZLQJ�\HDU�

2YHU�WKH�QH[W�WZR�GHFDGHV�WKH\�SURGXFHG�D�VWULQJ�RI�HUD�GHILQLQJ�KLWV
LQFOXGLQJ��*RRG�9LEUDWLRQV���DQG��&DOLIRUQLD�*LUOV���DV�ZHOO�DV�WKH�JURXQG�
EUHDNLQJ������DOEXP��3HW�6RXQGV��

%XW�GUXJV��PHQWDO�KHDOWK�SUREOHPV�DQG�LQILJKWLQJ�SODJXHG�WKH�TXLQWHW��DQG�IRU
\HDUV�WKHLU�RXWSXW�ZDV�VSRUDGLF���EHIRUH�ODVW�\HDU
V��6PLOH���D�FROOHFWLRQ�RI
PXVLF�UHFRUGHG�LQ�WKH�PLG���V��DQG�WKH�DQQRXQFHPHQW�RI�WKHLU���WK
DQQLYHUVDU\�UHXQLRQ�

'\ODQ�KDV�DOVR�KDG�KLV�SUREOHPV�RYHU�WKH�\HDUV��RXWUDJLQJ�HDUO\�IDQV�E\�JRLQJ
HOHFWULF��DOLHQDWLQJ�RWKHUV�E\�ILQGLQJ�UHOLJLRQ��EHIRUH�HPEDUNLQJ�RQ�KLV
LQIDPRXV�1HYHU�(QGLQJ�7RXU��VWLOO�RQ�WKH�URDG�DJHG����

+LV�VWDQGLQJ�LQ�WKH�86�FXOWXUDO�SDQWKHRQ�ZDV�FHPHQWHG�WKLV�ZHHN�ZKHQ
3UHVLGHQW�%DUDFN�2EDPD�DZDUGHG�KLP�$PHULFD
V�KLJKHVW�FLYLOLDQ�KRQRU��WKH
3UHVLGHQWLDO�0HGDO�RI�)UHHGRP��LQ�D�:KLWH�+RXVH�FHUHPRQ\�

3URIHVVRU�5REHUW�7KRPSVRQ�RI�WKH�%OHLHU�&HQWHU�IRU�7HOHYLVLRQ�DQG�3RSXODU
&XOWXUH�DW�6\UDFXVH�8QLYHUVLW\�LQ�1HZ�<RUN�VDLG�WKH�SRS�H[SORVLRQ����\HDUV�DJR
ZDV�LJQLWHG�E\�WKH�VKHHU�UXVK�RI�SRVW�ZDU�FKDQJH��IURP�ULVLQJ�DIIOXHQFH�WR
ZRPHQ
V�ULJKWV�PRYHPHQWV��DQG�9LHWQDP�WR�WKH�&ROG�:DU�DQG�WKH�VSDFH�DJH�

�$IWHU�:RUOG�:DU�,,�LW�LV�OLNH�D�ZKROH�QHZ�XQLYHUVH�����DQG�VLWWLQJ�ULJKW�RQ�WRS�RI
WKDW�RI�FRXUVH�ZDV�D�ELJ�EDE\�ERRP��$OO�WKHVH�NLGV�ZKR�VWDUWHG�EHLQJ�ERUQ�LQ
��������LI�\RX�GR�WKH�PDWK��E\������WKH\
UH����\HDU�ROGV�

�:KHQ�\RX�OLVWHQ�WR�WKH�%HDFK�%R\V�\RX�FDQ�DOPRVW�KHDU�WKH�IDFW�WKDW�WKLV�LV
WKH�QHZ�VRXQGWUDFN�IRU�WKH�HPHUJLQJ����JHQHUDWLRQ��$QG�,�WKLQN�\RX�FRXOG�VD\
WKDW�WRR�DERXW�WKH�6WRQHV��DQG�WKH�%HDWOHV��HYHU\�RQH�RI�WKHVH���KH�DGGHG�

7KRPSVRQ�VDLG�WKDW�VLPLODU��EXUVWV��RI�SRSXODU�FXOWXUH�ZHUH�SURYRNHG�E\�RWKHU
PDMRU�GHYHORSPHQWV��FLWLQJ�WKH�GDZQ�RI�079�LQ������IRU�WKH�H[SORVLRQ�RI
JOREDO�VWDUV�LQFOXGLQJ�0DGRQQD�DQG�0LFKDHO�-DFNVRQ�

%XW�WKH�SURVSHFW�RI�DQRWKHU�VXFK�PDMRU�ZDYH�LV�KLQGHUHG�E\�WKH�IUDJPHQWDWLRQ
RI�ZKDW�SHRSOH�OLVWHQ�WR��ZKLOH�HYHU\RQH�ZDWFKHG�WKH�%HDWOHV�RQ�WKH�(G
6XOOLYDQ�VKRZ��QRZDGD\V�WKH\�KDYH�DOPRVW�LQILQLWH�FKRLFHV�RQ�79�DQG�RQOLQH�

�7KH�����V�ZHUH�DW�WKH�SHDN�RI�WKLV�NLQG�RI�FRQVHQVXV�FXOWXUH����DQG�WKDW�LV�QR
ORQJHU�WKH�FDVH��(YHQ�DPRQJ�VD\�P\�VWXGHQWV��������\HDUV��,�FDQ�EDUHO\�ILQG�D
VLQJOH�VRQJ�WKDW�HYHU\�RQH�RI�WKHP�KDV�RQ�WKHLU�L3RG���KH�VDLG�

�:H
UH�WDONLQJ�DERXW�WKH���WK�DQQLYHUVDU\�RI�JURXSV�WKDW�HYHU\ERG\�QRW�RQO\
KHDUG�EXW�KHDUG�D�ORW�RI���HYHQ�LI�WKH\�ZHUH�WU\LQJ�WR�DYRLG�LW���DQG�WKDW
V�QRW
VR�PXFK�WKH�FDVH�

�7KH�FXOWXUH�LQ����������\HDUV�ODWHU��LV�VR�IXQGDPHQWDOO\�IUDJPHQWHG����WKDW
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WKRVH�NLQGV�RI�JURXSV�WKDW�HYHU\ERG\�KHDUV�PD\�FRPH�DORQJ�D�ORW�OHVV

IUHTXHQWO\��
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&RS\ULJKW�������6LQJDSRUH�3UHVV�+ROGLQJV�/WG��&R��5HJQ��1R�����������(�

$OO�ULJKWV�UHVHUYHG�

3ULYDF\�6WDWHPHQW�&RQGLWLRQV�RI�$FFHVV�$GYHUWLVH


